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2008 | 2009 | 2010 | 2011 [ 2012 | 2013 [ 2014 [2015 {2016 [2017 [2018 [2019 [2020 [2021 [2022 2023 [ 2024 [2025 | ©VALUE LINEPUB.LLC|27-29

30.77 | 2758| 2729 | 27.73| 2586 | 2694 | 23.66 | 2383 | 2247 | 22.08 | 2127 | 20.03 | 19.09 | 20.13 | 22.82 | 2243 | 23.30 | 23.45 |Revenues per sh 24.75

3.98 4.45 3.62 378 3.70 4.36 4.36 4.92 5.30 487 5.01 6.06 5.16 5.34 547 5.63 590 | 6.20 |“Cash Flow” per sh 6.75
1.36 1.58 1.65 1.72 1.32 1.85 1.84 1.89 2.15 1.95 2.07 2.97 1.90 2.10 212 2.24 245| 260 Earnings persh A 2.90
.69 81 1.00 1.10 1.16 1.22 1.27 1.32 1.37 1.43 1.49 1.55 1.62 1.69 1.76 1.84 1.95| 2.00 |Div'd Decl'd per shBm 2.20
4.09 3.86 3.64 420 4.61 5.05 547 6.46 6.34 6.30 6.46 6.59 5.84 6.15 6.03 6.39 6.95 7.40 |Cap’l Spending per sh 8.25
18.30 | 19.17| 19.71| 2030 | 21.06 | 21.61| 2384 | 2453 | 2569 | 2641 | 2699 | 28.87 | 29.31 | 30.14 | 31.15| 31.83 | 33.10 | 35.20 |Book Value per sh © 35.75
5449 | 5484 | 57.12| 5842 | 59.81| 60.08| 6224 | 6231 | 6419 | 6549 | 6569 | 67.18 | 69.24 | 7150 | 7495 | 78.08 | 79.00 | 81.00 |Common Shs Outst'g P | 85.00
15.0 114 12.7 14.1 19.3 14.6 17.3 17.6 18.8 234 245 15.0 212 20.2 200 17.1 | Bold figyres are |Avg Ann’l P/E Ratio 17.0
.90 .76 81 88 1.23 82 91 89 .99 1.18 1.32 .80 1.09 1.09 1.16 .95 Value|Line Relative P/E Ratio .95

34% | 45% | 48% | 45% | 46% | 45% | 4.0% | 4.0% | 34% | 31% | 2.9% | 35% | 4.0% | 40% | 42% | 48% | "™ Ayg Ann'l Divid Yield 4.4%
CAPITAL STRUCTURE as of 3/31/24 1472.6 | 1484.8 | 14425 | 14459 | 1396.9 | 1345.6 | 1321.9 | 1438.9 | 1710.2 | 1751.6 | 1840 | 1900 |Revenues (Smill) 2100
Total Debt $2704.2 mill. Due in 5 Yrs $40.0 mill. 1142 | 1181 | 1372 | 1261 | 1364 | 197.0 | 12905 | 147.3 | 1552 | 171.2| 195| 210 |Net Profit (Smill) 255
:BTcIDgg: ?ézr?\ﬁ%e?{"to aflf-nutntetgrtfj;t? ggéogmn'q”iil 37.6% | 36.3% | 96.3% | 365% | 16.0% | 13.8% | 52% | 7.5% | 75% | NMF | 15.0% | 15.0% |Income Tax Rate 15.0%
finance loases. PSR 114% | 100% | 81% | 7.9% | 7.7% | 55% | 85% | 75% | 24% | 21%| 50%| 50% AFUDC%toNetProfit | 5.0%
(LT interest earned: 2.1x) 51.0% | 50.0% | 51.2% | 47.2% | 50.5% | 49.4% | 50.4% | 47.5% | 50.4% | 51.2% | 51.0% | 48.5% |Long-Term Debt Ratio 48.5%
Leases, Uncapitalized Annual rentals $10.4 mill. 49.0% | 50.0% | 48.8% | 52.8% | 49.5% | 50.6% | 49.6% | 52.5% | 49.6% | 48.8% | 49.0% | 51.5% |Common Equity Ratio 51.5%
Pension Assets-12/23 $589.3 mill. | 3027.3 | 3060.3 | 3379.0 | 3273.2 | 3580.3 | 3834.6 | 4089.8 | 4104.7 | 4709.7 | 5091.3 | 5315 | 5550 | Total Capital (Smill) 5900
Pid Stock None Oblig $585.3 mill. | 3600 | 38086 | 41475 | 43088 | 46489 | 4797.0 | 49916 | 52055 | 54447 | 5700.1 | 5950 | 6260 |Net Plant ($mill) 7000

49% | 51% | 53% | 50% | 48% | 62% | 42% | 47% | 46% | 48% | 45% | 5.0% Returnon Total Cap’l 5.5%

Common Stock 78,188,832 shs. 7% | 77%| 83% | 7.3% | 77% | 102% | 64% | 6.8% | 6.6% | 69% | 7.5% | 7.5% |Returnon Shr. Equity 8.5%
as of 4/26/24 77% | 77% | 83% | 73% | 7.7% | 102% | 64% | 68% | 6.6% | 69% | 75%| 7.5% |ReturnonCom Equity E| 8.5%
MARKET CAP: $2.6 billion (Mid Cap) 24% | 23% | 3.0% | 1.9% | 22% | 49% 9% | 1.4% 11% | 12% | 15% | 2.0% |Retained to Com Eq 2.0%
ELECTRIC OPERATING STATISTICS 69% | 70% | 64% | 73% | T72% | 52% | 85% | 80% 83% | 82% 79% 76% | All Div'ds to Net Prof 73%
9% Change Relai Sales (KWH) 2&25 2_33212 20422 BUSINESS: Avista Corporation (formerly The Washington Water  29%; industrial, 9%; wholesale, 21%; other, 5%. Generating
Avg. Indust. Use (MWH) NA NA NA | Power Company) supplies electricity & gas in eastern Washington  sources: gas & coal, 41%; hydro, 25%; purch., 42%. Fuel costs:
Avg. Indust. Revs. per KWH (¢) 9.98 9.99 10.58 | & northern Idaho. Supplies electricity to part of Alaska & gas to part 35% of revs. '23 reported depr. rate (Avista Utilities): 3.5%. Has
gggﬁ_‘g’az‘ gﬁ;knsgrngllw) 18’\&3\ 18'\:33 1 8'\(1)/3 of Oregon. Customers: 416,000 electric, 381,000 gas. Acq'd Alaska 1,858 employees. Chairman: Scott L. Morris. Pres. & CEO: Dennis
Annual Load Factor(‘gk NA NA NA | Electric Light and Power 7114. Sold Ecova energy-management  Vermillion. Inc.: WA. Address: 1411 E. Mission Ave., Spokane, WA
%ChangeCustomerseyr-end) +1.4 1.0 +1.4 | sub. 6/14. Electric rev. breakdown: residential, 36%; commercial, ~99202-2600. Tel.: 509-489-0500. Internet: www.avistacorp.com.
Fied Charge Co. (%) 216 175 200 | Avista Utjlitie§, a sub.si‘diary of Ayi§ta utility infrast.ructure will likely keep
ANNUAL RATES Past Past Estd 21-23 Corporation, is .awaiting a flec1s1on capital spending elevated. Management
ofchange (persh)  10Yrs.  5Yrs. to2-29 | from the Washington Utilities and anticipates capital expenditures for Avista
Revenues 2.0% -~ 15% | Transportation Commission (WUTC) Utilities to be approximately $500 million
ECa?r?I?] FS|°W" :33%‘;//0 1%‘:{; %g? on electric and natural gas rate in- this year. Most of this spending is expect-
Dvidesss 5% 45% 40% | creases filed in January. The proposed ed to be directed toward upgrading aging
Book Value 40% 35% 20% | adjustments include significant hikes for infrastructure, enhancing transmission

Cal- | QUARTERLY REVENUES (§ mill) Fall December 2024 and 2025, aiming to boost and distribution, and supporting the in-
endar |Mar31 Jun30 Sep.30 Dec.31| Year annual base electric and natural gas reve- tegration and generation of renewables.

2021 | 4129 2982 2960 4318 |14389 | ues. Additionally, the company seeks Utility companies are incentivized to in-

2022 | 4627 3786 3504 5095 |17102 | changes to the Energy Recovery Mechan- vest in capital projects, providing a solid

2023 | 4746 3799 3796 5175 |1751.6 | ism. The WUTC typically takes 11 months basis for rate case negotiations.

2024 | 6094 386 390 4546 |1840 | to decide on such filings. To delve into the We expect share earnings to grow at a

2025 | 610 390 400 500 |1900 | details, Avista’s proposed adjustments aim high-single-digit pace in 2024. The

Cal- EARNINGS PER SHARE A Full to increase annual base electric revenues company should benefit from rate relief.
endar |Mar31 Jun30 Sep.30 Dec.31| Year | PY $77.1 million (13.0%) in December 2024 Our estimate is a penny below the mid-

2021 98 0 20 21 1 210 and $53.7 million (11.7%) in December point of Avista’s guided range of $2.36 to

2022 ‘99 %6 do8 105 | 212| 2025. For natural gas, the proposed in- $2.56 per share. Avista Utilities is expect-

203 | 73 23 19 108 | 204 | creases are $17.3 million (13.6%) in De- ed to contribute $2.23 to $2.39 to earnings.

2024 KT 10 15 129 | 245| cember 2024 and $4.6 million (3.2%) in De- Management’s target for long-term annual

2025 95 15 20 130 | 260| cember 2025. These rate hikes are based earnings growth is 4% to 6% based on

) Ba on a 10.4% return on equity, a common 2025’ tally.

eﬁf}'a, Mgg g:{ TEJF:JI;]Y;)(I)VI%E::)[L?OPAIgec.31 \l(::;lr equity ratio of 48.5%, and a rate of return Timely shares of Avista have

2020 | 405 405 405 405 | 1e2| On @ rate base of 7.61%. If approved, the wgrthwhlle l(_)ng-tern_l capital appreci-

2021 | 4205 405 apos  aos | 1gg | Rew rates will take effect in December ation potential. Additionally, the divi-

2022 | 44 44 4 a4 176| 2024 and 2025, remaining in place until dend yield (5.7%) is higher than the utility

2023 | 46 46 46 46 | 1.84| 2026. . . . average.

2024 | 475 475 Investments to upgrade its essential Emma Jalees July 19, 2024
(A) Diluted EPS. Excl. nonrec. gain (loss): '14, | (B) Div'ds paid in mid-Mar., June, Sept. & Dec. | com. eq. in WA in '21: 9.4%; in ID in '21: 9.4%; | Company’s Financial Strength B++
9¢; 17, (16¢); gains on discont. ops.: '14, | m Divid reinvest. plan avail. (C) Incl. deferred |in OR in '21: 9.4%; earned on avg. com. eq., | Stock’s Price Stability 70
$1.17; 15, 8¢. EPS may not sum due to round- | chgs. In '23: $973.8 mill., $12.47/sh. (D) In mill. | '22: 7.1%. Regulatory Climate: WA, Below | Price Growth Persistence 25
ing. Next earnings report due August 7th. | (E) Rate base: Net orig. cost. Rate allowed on | Avg.; ID, Above Avg. Earnings Predictability 70
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